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ATTOBIOGRAPIY
Or Ferser Ssarr Newcerarr, Esa.
Being a full expasition and examplification
of the % Credit Syctem.”
[concluded.)

It wasnow that I prasped the reality of
what I had so lung anticipated.
ceeding to the seat of government, 1 had pro. !
jected a schene fora bank, founled on the
great principle of making woney out of
nothing; a sell-eanstituted, self-existent, per-
petaal-motion  bank-machine, entirelyv inde-
pencent of any reprezentative of real value,
and which, like a spider, wauld spin s web
for catching fies out of its own bowels.—
‘\:u opening my schieme to severnl of my con-
filential friends, who had sabipitted to v
disgrace of being caned domeerats fora tine.
in order that they might muke use of thetr
sapport in the attamment of their object.
they were delighted with it.—most especisl-
ly when they found that my bLank required
not s dollar for its specie basis. They
eagerly joined me in a memorial to the Leg-
islatare, stating that there was a great neces
sity fur an increa<e of eapital in the great
city of Razzmuffinville, and a great surplus
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peration to do direcaly the contrary of what
the Legislatare intended. Wl this, [ pro-
ceeded, in anueipated triumph, to the foun-
tam of legislation.

On v arcival, 1 found that almost every
meniber of that honoable bodyv had
schiwmie or other on the anvil L the jublic
goud, and in th: bemfits of which he expeet-
ed to pacticipatey onlv, 25 one of the peaple,
I made it my first objeet to become acquain-
ted with the individual nterest ol every
member, and set abont reconeiling them all,
if possible. This, however, wasa task be
vond my power to accomplishy and it then
occurred 1o me that thoush | could not re-
concile, | mizht unite thew all, and thus pro-
doce perfect hanmony.  This plan was ac-;
enrdingly adopted, and produced the most
beneficial consequences.  Each member pro-
ceeded on the great and only just prineiple
af reciprocity, that is, cach one promised to
iupport every one of these schemes, [l:'nn‘i-l-
ed, all the others would support his, and
thus, the whole batch was earried triemph-
antly through our honorable body with only
three dissentinz voilces, consisting of three
members who had been guilty of the unpar-
donable neglizence of coming thither with-
out a single project for the publie good.—
This was the origin of that great modern
improvement in lezislation. called log-rolling.
of which | flatter myself I awn the sole inven-,
tor:

My bank went through with the rest, and
with it commenced the new and most glo-
rious era of that great Credit System, o
which it has been truly said, that its destrye-
tion would be immediately followed by uni-
versal ignorance and barbarism. My lawvyer
had incorporated into our charter a phrase
of my own invention, and which in my opin-
ion—and 1 hope 1 am not misled by vanity;
embodies the grealest improvement ever
made in the system of banking, I allude 1o
the provision that the eapnal of our bank
should be eithier paid in, “or sEcvrEs 1o 2
ran.”

Under this conveinent and salutary jro-

sone

vision, on the breaking up of the session we world, and my new Credit System though as | than the whele amount of the neminal eap

returned to Ragamuffinville, and immediate-
ly commenced operations. We began with
engraving and filling up notes to the amount
of twice our nominal capital, with which we
ﬁd the first instalment on our subscriptions

stock, the whole of which, with the ex-
ception of afew hundred shares—assizned
10 somoe members of the Lagislatues asa
compliment for voting accarding to their eon-
sciences—was distributed among ourselves,

For the remaining instalments, 2s they be-|tion of a pendulum, which tha farther it islothar capital that public confidence, or as

Before pro-

came due, we first issued the stock, then gave
our notes of hand for the amount, and then
Jpledgm’l the stock as collateral security.

| Here then was the credit system brought
|10 that perfection which | had long iruuagiged
possivle, and now saw realized. It was the
weal representation of a pyramid reversed;
nothing at the boctom, and a vast expansion
of surfuce atthe top. Itwas credit found-
ed on credit, paper on paper, and promise
on promise. It might, consequently, by ex-
tended to an infinite series, or at least so long
as human credulity, that great beast of bur-
den, could be brought to stagger under the
blessing.

- We had some difficulty in findiaga = 4
terto make oath that our capital was thus
{*“patd in, or secured tobe paid;® but,atlength,
 were lucky enough to catch a man exacily
{suited 10 our purpeses;one just emerged from
{the errors of the dark'ages, and who recog-
(nised the distinction between the letter and
{spirit of an oath. e saw clearly that %se-
jcured to be paid,” was an indefinite phrase,
jand, consequently, meant

ty-five per
‘capital to the directors, the cashier, and 1
president, to wit, myself, who eclaimed, and
received one-third of the whole as my law-
ful <hure. ’ '

Having thus achieved the grand desidera-
tum ol making money out of nothing, my
nexistep was to targ the discovery o the
createst adwaniage by changine what was
worth nothing for something of 1eal value.
The treth iso 1 eould never entirely diseuard
“omomy mind certain unpleasant intruding
duubts of the stalulity of my systen, acd
therefore 1esolved 1o lll.:l!ie'hl'\' while the
sun shone.  Accordingly, | conceive anoth-
er prand scheme for the emplovment of the
surpulustunds of ourinstitution. 1 proposed
to a eertain number of the members ol the
Legislagre, 1o which I now no longer ap-
pertained, a plan fur o greast pubilic Epprave-
mwent,  that sa et rond of a few bundred
mites in lenotl,

Tue thuns was kept perfectly snug, while,
|'}‘ mesns of the funds turnshed |r)' our Bank,
whieh was capable of expanding like an

gty bladlern, was nrocerded guietly to
punchsse adl the Lind i the mvoeduite viemn-
1v ol the hme ol the -'nu!mn[.'-.atﬁl BIITOY -
"W illh‘!:o]"ll linvwever salely
FLLL We then mare
ey uenes) 1he sv=lern of Leryolling, to
whaole Tabded anetiier lever of v own -
Ve ntion e wit, the azeney of lothy  meme-
Db bow poassed l-}' H ;:rv:d‘ s
"w; althoneh "::'.!.'}' ot ll) Wl kit
old Thath member, who msisted that the pub
B ond Biad come to siznify nothing but pri-
vate mterest.

Our project went on swimminzly, and
such was the rise of property along the con-
1|':|.!.:.'11-"-1 i-n;irn‘.'l'mrn!, that it was sald,
and resalds on eredit, so many umes that it
wis afterwards asceitauned 1t had beeome
the representative ol more paper promises of
one kind ur other, than the whole distriet of
country thrimeh which it passed, would  sell
{or, :tlI}‘r the rrent impru\'enwm was  made.
Such was one of the first triumphs of my
new Credit System, the great advantage
of which is, that it enables people to run in
debit indefinitely, and property 1o represent
fifty times as much paper 2s it is worth. I

Asasot of inte:lude to this. 1 beeame a

weent, wlineh
e
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Ha'y tes nle anee

purchaser of vast traets of public land in'

the West, which [ paid for in the notes of
our bank. on which I expected to realize in-|
mense profits, and which, even though it fell!
in price, would sill be worth more than our |
paper promises, the chief recommendation
of which was, that the moment they passed
from my hands, as a private person, in pay-
ment of adebt, the debt was paid, though
thiey might become ever so worthless after-

‘wards. This is another advantage of my | guishing betwixed happiness and misery, re- ecived for it, paying him cash in ha

newly invented Credit System, if not mil

tiiose who receive, at least to those that pay.
In this ecase,ns | purchased of Uncle Sam,

my conscience wis quite easy, for in case

[ 1he warst came to the worst, the old fellow for the shock; and accordingly proceded to
|prepare ourselves for a rum upon our Bank.
I 1 was now rolling in wealth; the idol of the | We had only specie enough in our vaults 1o _ ‘ :
{ brokers: the oracle of financiers; the control- | pay postage of our letters, and our eapital caseif it had not been for the obstinate 101.0-
ler of the stock market: the envy of all that!
miserzble race, which lives on real property |
and labor; and the founder of eities, for I had | sented the stock of 1he bank.

counld aflord to lose the money.

|laid out six of these on my new lands, or

rather on the mapsof my lands. some of|represented the notes of hand.

"which threatened to out grow even the great
emporium of Ragamuflinsille. !
know but I may in time become the founder
‘of a great empire _on the North
where 1 once established an Agency for bur<
 ing muskrat and mink skins. ) ‘

' Butalas! there is nothing perfect in this

|near perfection as possible, was unluckily n
llillle out at one of its elbows. It contained
a vile principle, by which it 1s said, by pre-
tended philosophers, every thing in the nas
tural and moral world is regulated. I mean
the mischievous and abominable principle of
REACTiON, the greatest epemy to the Credit
System which his ever presented itself.—
Under the operation of this, it is pretended
that the affairs of this world ressmble the ac-

I'grent sources, namely, the “Specie Circular
! ‘and the Specie Humbug.” These two ham-
| just what a man | bugs plagued me exceedingly. The fonner
|pleased to make it. He, therefore, swore |interfered with the founding of my cities in
jmost manfully, and our bank proceeded to|
Lusiness, by, in the first place, lending twen- !
cent. more than the whole of its extension of every thing but promises to pay
ke |instead of pavments; and the latter was a

Nay, I don't| wit, the notes of the president, directors, and | to refuse my
{editors and politicians,
Pacific, !

— 5 — —— ——— - e e —
VOL. 8—NUMBER 28. BOWLING-GREEN, MO. SATURDAY, APRIL 24, 1841.
e —— ——— — . — — T p—

WHOLE NUMBER 392

driven one way the further it will recede” on
the other, thus ever returning to oppose ex-
| Lremes. -
Whether there be such a law of natupe,
or necessity, or not, certain it is that [ now
began to experience the existence of soine
ause or other by which the equilibrium of
‘my new Credit System was sadly disturbed.
{ At first I ascribed it to the great numbers of
| banks which had grown out of the system,
| with capitals “ paid in, or secured to be paid’ we had issued in anticipation to strengthen
in 2 similar manner to ours; and the opei . us against the coming storm, was to discharge
tion of the old saying that “too much pud-|a great duty to ourselves. Charity begins

Humbugs, eall it, public credulity.
was the perfection of my system. Itis easy
enough to found a DBanking System on 2

I cunsider the triumph of financiering.

Our first act,in order to meet the unrea-
sonable demends of the senseless people who
had held our notes,a great amount of which

ding will choke n-dug. This however - » tathome, is one of the furdamental maxime
: anunors' s

I

so contrary to my first principla, 2ar 0 Ly Coaldie Sysrame 04 s
[that it was ety unpussible 1 have 100 decic -d io liquidate our owu vuligations oy
;much of a good thing, and of course an ex-bcancrtling all our respective notes, give as
jcess of credit and paper money, that Idis-| security lor the capital stock. Qur next act
(carded it with contemptuous indignation.— | was to cancel the certificates of stock; pled-
'Atlength 1 hit the nail on the nead. dis-|ged by ourselves as collateral security for
covered the origin of all the dangers which | the stock; and our third 1o throw bath notes
now began to threaten my system in two | and certificates into the fire. Thus at once
were cancelled all our responsiblilities in the
most satisfactory manner. The bank which
aceording to my great Credit System ori-
ginated in nothing, returned to its orizinal
element of nothing, and all parties were per.
fectly content, except, those eternal and di-.
organizing grumhlers, the Loco Focos and
Jack Cad» men whom nothing will satisfy,
serions obstacle 10 my plan of causing the | who came with theirhands [ull of our noies
peuple to give up theirabsard  prejudices in | to demand pavment, and began to talk of
favor of si'ver and gold,by keeping the lat- | tarring and fratherinz. Dut the Mayvm
ter out of sicht until they should actually [had providedtially ordered out the military
forret such things ever existed. 1 always|to overawe these unrensonable villains, and
considered specie as the great ally of ignn. | s0 my gentleman went home with eacha flen

I dare say some of them <uffiered

the West, by striking at the root of my Cre-
dit System, which contemplated the entire

rance and barbarism, and was convineed inlm his ear.
my ownomind that an extensive paper circe- | eonsiderably by the loss of a pitifu! sum,
Lation representing nothing, and which nobo- | unworthy the notice of the great inventor of
dy was whlized to redeem, was the sole nge ot | the Credit System, but | have since quicted
of refinement and civilization.  And bLiere Iy conscience by subscribing liberally 10
must do mvsell the justice to state that the soophouses,and thus fairly quit seores with
ulen which a =Great Financier™ of the pres- | these weetched, irreligions, demoralized te-
ent day has since earnied into practice, of je- lmos,
suing the notesof defunct insitntions, upon!  This equitable adjustment of our zffaires
the ahove principle. was suscested by me in| pliced me on the very pinical of prosperity.
a eonfilantinl conversanon. I had pord all my debts to the people, and
Be thi< as it may, these two ruitri-.im:nns|mi,-|u now have sat down in the enjoymet
bnbnes consed o sudden revolution in the [ ol o quiet censcience amid unbounded wealih
flooc-tide of mv aFurs.  The underheaded | but the truth s, 1 lonzed for 2 sinele hun-
pecple, I mean “the bur-pawed farmer, aned 'dred thousand dollars more, to make up two
the lard-honded meelinies and  Liborers, wnllions, and untortunately an opportunity
beoan onee more to recall tomind those de-j<eemed 1o present itself jaost in the nick of
moralizing substitutes for papermoney, silver | thne,
and eold, whieh ate well denowmingts! tha!  Thal g particular friend, —one with whom
Setiptures tiie ront of all evil.  Certain mis [ had done business for years pust, aud sezu
ehievons fellows, out of revenze for heing (lardy 2ot to windward of two or three times
disappointed in g tting discounts atmy bank, a year; but with all this the fellow crep
began to write essays m some ol the news- along ]:nn-[-snm,l_v b_\- sotne inconceivable
ripers whose editrs were in @ similar pre-{means bevond my  compreliension.  There
die unent, il of the most disorganizing prin-|are such men in the world, and of all beings
ciples. They mantaied the enormous heresy [in the ereation they most puzzle me o ne-|
of equal mighes; denounced  Menopolies; de- | count for their prosperity.  They themselves |
nied 1hot 1 promise was the actual substarce | pretended to explain it by quoting that stale
of the thing promised, and callled the obliza- | waxim about honesty being the best pelicy;
tinn; and dared taimsinonte that a superstree- | but for my part | never saw Lonesty achieve
ture that had no foundation would be very |such wonders, and accordingiv 1t does not
likelv to il 1o the ground, the first storm constitute one of the elements of my Credit
it encountered.  Nay, they haa the hardi- | System.  Itis at war with the spirit of the
Liood to assert that of nothang, nothing could | age and the progross of anprovement.
come, and thus stuck at the very heart ofmy | Be this as it may, then in consequence of
svstem.  In vain did 1 marshal my forees,| the “suspension™ of our Bank, [ had got Tidl
consisting of editors of newspapers whom|of all my responsibilities o the most satis- |
I had concilitated by my generosny, amd factory manner, and felt mysell’ perfecaly

——

the infidel Loco Focos, and Fanny Wright
men, who believe in nothing but Specie
This

specie basis, but to raise it upon credit alone,

wagon running down hill, the nearer it got
to the bottom the faster it went. Nor con-
tent with aiming this blow at the national
prosperity, this outlandish Guvernment not
long afterwards proposed the *Infamous
Scheme” of a divorce of Bank and Stats,
which completed my dowrfall.

“Infamous Scheme,” indeed, for what
could be more infamous than withdrawi
the Government from a partnership in -ﬂ
it furnished a great portion of the capital,
and 'all the credit, while the other parties
received all the profits? It was in facta
7 Punsaliacy agnty t oy system, aod eo-
ent gy ! the reutiy houest patriots raised
# Lue dnd ery the moment it made its appear-
ance. [ was one of the first that moved in
the business by ealling a meeting of every
mnn who owed more than he could pay, in
the city of Ragmuffinville—and they were
not a few in nmnber—which denounced the
Specie. Cirenlar, the Infamous Seheme, snd
the outlandish Administration, which hady
by its stopid folly, arrested the career of my
Credit System, and rnined the conutry by
prematurely experimenting on the capacity
of mankind, 10 continne the practice of run-
ning in debt through an infinite series, as ]
amn eonvineed can be done, if no mischievous
attempts are made to appeal to their common
sense and experience.

But if any doubt remains of the beautifal
perfection of my system, it will Le fonnd in

' the following fuct which I record us the con-

sumation of e trivmphs. T had fur more
than fiftern vears lived in the crestest lnxu-
rv and splerdor; | had spent in that thne op-
wards of twa bundred and fifty thousand
dollars; Thad held property to the amount
of between two und three millions, and yet
when [ came 10 investiznte my affiirs eritical-
Iv, I found that at ne peried of my  prosperi-
tv had lever been worth a dollar in the
world! In short, I had been over head and
ears in debt every moment of that time,
Can anv one after this doubt for a single
moment the perfectivn of my Credit System?
Can any man that loves his country or his
species, refrain from isining with me in de-
nouncing the Specie Circulary, the Specie
Humbue, the Infamous ~cheme, and the tis-
sue of blundering ignorance exhibited by our
ontlandish Administration?  DBut for these |
might have gone on accumulating “responsi-
Liiiries™ and spending money like dirt, to the
end of my life; zed what if my debts had in-
creased uli that time? It would coly have
been a few Lendred thousand dollars more
issues of paper money, by some body or oth-
ery and the vacuum would have beea suppli-
ed. This is the grent beauty of my system.
It works by an infinite series;as it were;
and there is only one trifling thing wanting,
namely, that there should be all debtors, and
no creditors, in the world, 1 don’t despair
of bringing thisabout, when, as will certain-
Iy be the case a couple or three years hence,
our ignorant outlandish Administration is re-
placed by my disciples of the Credit Sys-
tem. Then shall we see the age of Intern-
al Improvements unexampled, exquisite re-
finementyand unlimited public prosperity;
for then will every bedy owe and nobody
pay: then will the wealth of the nation, like

who repaid me with gratitude; politiciuns| independent of panic and pressure, my wor-yyhat of England, be demonstrated by the
whom I had linked tody and soul with the|thy friend came to me one day with a pro- amount of i7s debt; then will the true Agra-

existence of wy system, and who lived and
breathed in that alone: and legisiators who! prising three millions of acres, and several
had grown out of it like toad stools from rotten ' large towns in rl'sl‘n?tiuc. This tract 1 had
wood. In vain did 1 set on foot the ery of onginally sold Lim at a pretty considerable
L.sco Foro, Fanny Wright, Rubert Dale and | [-n‘nlil.:uid now thought it would be a capital
Jack Cade; equal vain that T called on the loperation to purchase back agamn under the
people who owed more than they could pay; | depression of the panic  which | was con-
the people wha sizhed to make promises they | vinced wonld blow overagain,and be follow-
could not fulfil, and all these who desired to | ed by a eorresponding reaction of prices,
live by their wits instead ol labor, to come| My worthy friend was excessively alanm-
furth and defend their possessions, their mor- | ed, and  consequently very desieus to sell
als and their religion. All would not do.— | his land, and realize the proces t!r_‘-. s soon as
The stubborp ignorance of the mass of man- | possible. I took adeantage of hisapprelen-
Lind, which prevents them from knowing sions, and finully purchased back wmy land
when thev are well off, or properly distin- |at somewhat less than half of what | re
nd. 'l‘il(‘
sisted the effarts of reason and virtue, and | poor creature went away highly delightened,
it beeomes evident that the erisis ol my oreut  and what is not common on such oceasions,
Credit System was at hand. but parties were perlecily satisfied. e re-

It behoved us, therefore, to make ready rejoiced in selling, and I in pm‘rll_:lsm,-_'. what
I was assured wonld enrich nie a few hundred
thousand in the end.

This would undoubtedly have been the

consisted entirely of the following iteme: | rance and stupidity of our outlandish Gov-

Firstly.—The notes of hand which repre- | ernment, which about this time besan o se-
'ries of diabolieal experiments, which plaved
Secondly.—The stock of the bank which ' the very mischief with my Credit System,
Land gradually undermined s only support,
Thirdlv.—The debts due 10 the band, 1o namely, the public vred..?nty. It unde:tonk
: bank notes in pavment of the

we had thought it pru- lpubl ic lands, which operated against my sys-

dent 1o make friends o s n | A _ T _
'the stupid, ignorant hostility of the “big It injured itscredit and depressedthe price
paws" and others.

' mention that somewhat rising one-1 eople
i-1call s “ representative.

| It embarrassed me terribly. and was the

fal of bank, was loaned to mysell and
e P " whio . | commencement of the downfall of vne of

the Directors, of which I had by far the larg-

| est share, as was but just, ¢
‘only invented the great improvement in the
Cridit System, but likewise the means of car- |
rving it into execution by iog-rolling.

The brief exposition will serve better
than any ther mode, to exemplily the princi-
ples of my system. The reader will readi-
|y perceive that our Bank had actually no

|gle man in the United States. People when
they found themselves obliged to give real
value instead of its respectable representa-

which they never did before, when they
paid in promises which neither themselves
nor any body eise ever expected io redeem.
Land began to descend rapidly. and like a

position to sell a tract of new land, com-

f, in order to resist | tem like a two-cdged sword, rizht and lefi.— |
t e ‘ment fiom the Presidency of the Bank, the
Thad almost forgot to'of lands, by demanding payvment in specie | Directars unanimously voted me a service of
hird more | instead of what ail people of good breeding | jate, worth twenty thousand dollars; and

g R
secing | had not |the grentest estates ever acquired by a sin-| Pederal Common Couneil of

tive for lands, began to ealculate 10 cost. ete. |

rian principle be in practical operation, for
amanwho borrows u hundred thousand dol-
Jars will be as rich as the one that lends it;

"and then there will Le no oceasion for a bot-

vorld will be

tom to the sea, for the whole

cadrift on its surlace.

Such are the anticipations with which I
solace the lazy hours of my temporary re.
tire « ont from the hLusiness of the world.—
My other auxilinry comforts is in recalling
the busy scenes of my former carreer, and
either suzgesting great speculations 1o others,
or imagining the mese for mysell.  In this
way endeavor to get rid of the desperate
ennui of nlile fiee from the perplexity and
disteaetion  of beinr out of debte T have
compounded with mv cresitors at a pietareen
in the pound, and the leaden depressivn con-
sequent on beine fieed  trom the excitement
of getting up every moreme, without know-
e whether 1 shou'd not he “suspended™ be-
fire nizht: and goine 1o bed every night with
the anticipation of beine alame  duek the
next morning, i< now the principal evil of
which T eomplain.  Ttis inconeeivable what
interest such vicssitudes eommunicated to
life, nnd were it not that | look forward to
the speedy downiall of eur ienorant vatlans
dish Admmistr ition, and the resuscitation of
myv Credit Sy<tem in more than its past glo-
rv. ] really believe I shoeld be obliged to
mwen pl.i?nml.rn;-i\;!. 10 pass away the thaes

I. S. I forgor to mention on my reltire-

that my father, to whose lessons 1 am indebt-
ed for every blessing | have enjoved or an-
cipated, has lately heen appointed by the
muffinville,
Chairman of the Finance Committes, on ac-
Icmml of his great'talent at“reisiny the mind,”
| whirh is now the principal employment of
our States and Corporations.

Moozsry.—The Ladies of Baltimors are
o refined that they eall a coat tail the comy
clusion of a gentleman’s outer vestmest.




